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1                                                    SAN DIEGO COUNTY                                  
                                                   SHORT TERM PORTFOLIO                                
                                            INVESTMENT INVENTORY WITH MARKET VALUE                                        PAGE:    1
  (RPTMKT)                                                                                                   RUN: 07/12/04  09:56:50
                                            INVESTMENTS OUTSTANDING AS OF 06/30/04                                                  
                                                    MAJOR SORT KEY IS ICC#                                                          

   INVEST          DESCRIPTION              CUSIP   BANK   FUND CPN RATE     PAR/SHARES    MARKET VALUE   CURR ACCR INT UNREALIZED GAIN
   NUMBER      PURCHASE MATURITY DATE               BROK   SAFE  YTM TR            BOOK    MARKET PRICE    PRICE SOURCE UNREALIZED LOSS
  ------- ------------------------------- --------- ---- ------ ------- --------------- --------------- --------------- ---------------
 A  58038 USTN                            912828CD0  185   1100  1.5000   25,000,000.00   24,546,875.00       94,262.29                
            04/15/04 03/31/06                        106    400  1.9647   24,880,981.45  98.18750000000            User     -334,106.45
 A  58041 USTN                            912828CD0  185   1100  1.5000   25,000,000.00   24,546,875.00       94,262.29                
            04/16/04 03/31/06                         56    400  2.0774   24,753,416.40  98.18750000000            User     -206,541.40
 A  58042 USTN                            912828CD0  185   1100  1.5000   25,000,000.00   24,546,875.00       94,262.29                
            04/16/04 03/31/06                        109    400  2.0836   24,750,791.62  98.18750000000            User     -203,916.62
 A  58047 USTN                            912828CD0  185   1100  1.5000   25,000,000.00   24,546,875.00       94,262.29                
            04/19/04 03/31/06                        106    400  2.1206   24,838,521.82  98.18750000000            User     -291,646.82
 A  58095 USTN                            912828CF5  185   1100  2.2500   25,000,000.00   24,828,125.00       94,769.02                
            05/12/04 04/30/06                        106    400  2.5529   24,865,285.32  99.31250000000            User      -37,160.32
                                                                ------- --------------- --------------- --------------- ---------------
   SUBTOTAL (Inv Type) 12 TREASURY NOTES/BONDS     3.27%(M)      1.6503  125,000,000.00  123,015,625.00      471,818.18             .00
                                                                 2.1600  124,088,996.61  98.41250000000                   -1,073,371.61
                                                                ------- --------------- --------------- --------------- ---------------

 A  57236 FFCB                            31331QC62  185   1100  2.0500   25,000,000.00   24,856,980.00       95,381.94                
            04/24/03 10/24/05                         94    100  2.0500   25,000,000.00  99.42792000000            User     -143,020.00
 A  57742 FFCB CALL 05-24-04              31331TJR3  185   1100  2.1500   50,000,000.00   49,689,815.00      131,388.89                
            11/17/03 11/17/05                         91    400  2.1500   50,000,000.00  99.37963000000            User     -310,185.00
 A  57754 FFCB CALL 5-21-04               31331TKQ3  185   1100  2.2000   50,000,000.00   49,748,235.00      122,222.22                
            11/21/03 11/21/05                         94    400  2.2000   50,000,000.00  99.49647000000            User     -251,765.00
 A  57759 FFCB                            31331TKT7  185   1100  2.2500   25,000,000.00   24,867,830.00       56,250.00                
            11/25/03 11/25/05                        101    400  2.2500   25,000,000.00  99.47132000000            User     -132,170.00
 A  57460 FFCB CALL 07-21-04              31331Q4N4  185   1100  2.1100   25,000,000.00   24,511,557.50      234,444.44                
            07/21/03 07/21/06                         56    100  2.1100   25,000,000.00  98.04623000000            User     -488,442.50
 A  57461 FFCB CALL 07-21-04              31331Q4N4  185   1100  2.1100   10,000,000.00    9,804,623.00       93,777.78                
            07/21/03 07/21/06                         58    100  2.1100   10,000,000.00  98.04623000000            User     -195,377.00
 A  57887 FFCB                            31331TRV5  185   1100  2.4500   30,000,000.00   29,595,615.00      302,166.67                
            02/03/04 08/03/06                         91    400  2.4500   30,000,000.00  98.65205000000            User     -404,385.00
 A  58023 FFCB CALL 10-12-04 SEMI         31331TA43  185   1100  2.2000   25,000,000.00   24,449,120.00      120,694.44                
            04/12/04 10/12/06                         91    400  2.2000   25,000,000.00  97.79648000000            User     -550,880.00
 A  57906 FFCB  CALL  08-13-04 1X         31331TQQ7  185   1100  2.5200   25,000,000.00   24,704,372.50      241,500.00                
            02/13/04 11/13/06                         94    400  2.5200   25,000,000.00  98.81749000000            User     -295,627.50
 A  57944 FFCB                            31331TVR9  185   1100  2.6700   24,000,000.00   23,476,185.60      201,140.00                
            03/08/04 03/08/07                         91    400  2.6700   24,000,000.00  97.81744000000            User     -523,814.40
 A  57993 FFCB CALL 03-29-05              31331TXX4  185   1100  2.3750   50,000,000.00   48,482,530.00      303,472.22                
            03/29/04 03/29/07                         91    400  2.3750   50,000,000.00  96.96506000000            User   -1,517,470.00
 A  57994 FFCB CALL 09-29-04              31331TXU0  185   1100  2.4500   50,000,000.00   48,857,245.00      313,055.56                
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            03/29/04 03/29/07                         91    400  2.4500   50,000,000.00  97.71449000000            User   -1,142,755.00
 A  58069 FFCB CALL 4-13-05 1x            31331TA68  185   1100  2.4000   50,000,000.00   48,458,905.00      260,000.00                
            04/13/04 04/13/07                         94    400  2.4000   50,000,000.00  96.91781000000            User   -1,541,095.00
                                                                ------- --------------- --------------- --------------- ---------------
   SUBTOTAL (Inv Type) 25 FFCB                    11.47%(M)      2.3136  439,000,000.00  431,503,013.60    2,475,494.16             .00
                                                                 2.3136  439,000,000.00  98.29225800000                   -7,496,986.40
                                                                ------- --------------- --------------- --------------- ---------------

 A  56861 FHLB                            3133MQUW2  185   1100  2.2500   25,000,000.00   25,028,050.00      212,500.00       20,738.62
            11/21/02 08/13/04                         97    100  2.0001   25,007,311.38  100.1122000000            User                

1                                                    SAN DIEGO COUNTY                                  
                                                   SHORT TERM PORTFOLIO                                
                                            INVESTMENT INVENTORY WITH MARKET VALUE                                        PAGE:    2
  (RPTMKT)                                                                                                   RUN: 07/12/04  09:56:50
                                            INVESTMENTS OUTSTANDING AS OF 06/30/04                                                  
                                                    MAJOR SORT KEY IS ICC#                                                          

   INVEST          DESCRIPTION              CUSIP   BANK   FUND CPN RATE     PAR/SHARES    MARKET VALUE   CURR ACCR INT UNREALIZED GAIN
   NUMBER      PURCHASE MATURITY DATE               BROK   SAFE  YTM TR            BOOK    MARKET PRICE    PRICE SOURCE UNREALIZED LOSS
  ------- ------------------------------- --------- ---- ------ ------- --------------- --------------- --------------- ---------------
 A  56890 FHLB                            3133MJUS7  185   1100  3.3750   25,000,000.00   25,153,125.00      107,812.50       52,853.35
            12/05/02 11/15/04                         75    100  2.2853   25,100,271.65  100.6125000000            User                
 A  57665 FHLB CALL 10 -14-04 CONT        3133X1KC0  185   1100  1.8000   10,000,000.00    9,926,852.00       38,500.00                
            10/14/03 10/14/05                         97    400  2.0004    9,988,721.50  99.26852000000            User      -61,869.50
 A  57208 FHLB                            3133MYCH8  185   1100  2.2500   10,000,000.00    9,878,765.00       28,750.00                
            04/15/03 05/15/06                          9    100  2.3926    9,974,057.26  98.78765000000            User      -95,292.26
 A  57209 FHLB                            3133MYCH8  185   1100  2.2500   10,000,000.00    9,878,765.00       28,750.00                
            04/15/03 05/15/06                         91    100  2.3926    9,974,057.26  98.78765000000            User      -95,292.26
 A  57210 FHLB                            3133MYCH8  185   1100  2.2500   10,000,000.00    9,878,765.00       28,750.00                
            04/15/03 05/15/06                         16    100  2.3926    9,974,057.26  98.78765000000            User      -95,292.26
 A  58103 FHLB CALL 11-17-04 1x           3133X6SJ6  185   1100  2.4500   25,000,000.00   24,857,007.50       74,861.11                
            05/17/04 05/17/06                         91    400  2.4500   25,000,000.00  99.42803000000            User     -142,992.50
 A  58120 FHLB                            3133X6XK7  185   1100  2.6400   40,000,000.00   39,739,604.00      102,666.67                
            05/26/04 05/26/06                         91    400  2.6400   40,000,000.00  99.34901000000            User     -260,396.00
 A  57450 FHLB CALL 07-14-04              31339YJN3  185   1100  2.1000   50,000,000.00   49,011,765.00      487,083.33                
            07/14/03 07/14/06                         91    100  2.1000   50,000,000.00  98.02353000000            User     -988,235.00
 A  57451 FHLB CALL 07-14-04              31339YJN3  185   1100  2.1000   20,000,000.00   19,604,706.00      194,833.33                
            07/14/03 07/14/06                        101    100  2.1108   19,999,775.60  98.02353000000            User     -395,069.60
 A  57459 FHLB CALL 04-12-04              31339YHS4  185   1100  2.2000   15,965,000.00   15,675,238.44      156,102.22                
            07/21/03 07/21/06                         97    100  2.2108   15,965,000.00  98.18502000000            User     -289,761.56
 A  57479 FHLB CALL 04-12-04              31339YSR4  185   1100  2.1890   25,000,000.00   24,531,932.50      232,581.25                
            07/28/03 07/28/06                        106    100  2.1890   25,000,000.00  98.12773000000            User     -468,067.50
 A  58068 FHLB                            3133X5ZG6  185   1100  2.5100   50,000,000.00   49,383,670.00      219,625.00                
            04/28/04 07/28/06                         91    400  2.5100   50,000,000.00  98.76734000000            User     -616,330.00
 A  58125 FHLB                            3133X6ZK5  185   1100  3.1000   25,000,000.00   24,918,737.50       71,041.67                
            05/28/04 11/29/06                         94    400  3.1000   25,000,000.00  99.67495000000            User      -81,262.50
 A  57376 FHLB CALL 06-18-04              31339XGN8  185   1100  2.2500   25,000,000.00   24,417,392.50       20,312.50                
            06/18/03 12/18/06                        106    100  2.2500   25,000,000.00  97.66957000000            User     -582,607.50
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 A  57470 FHLB CALL 07-23-04              31339YJG8  185   1100  2.3400   17,000,000.00   16,691,698.20      174,590.00                
            07/23/03 01/23/07                         94    100  2.3400   17,000,000.00  98.18646000000            User     -308,301.80
 A  57471 FHLB CALL 07-23-04              31339YJC7  185   1100  2.2900   50,000,000.00   49,031,550.00      502,527.78                
            07/23/03 01/23/07                         94    100  2.2900   50,000,000.00  98.06310000000            User     -968,450.00
 A  58093 FHLB CALL 08-12-04              3133X6KQ8  185   1100  3.0500   25,000,000.00   24,809,672.50      103,784.72                
            05/12/04 02/12/07                         91    400  3.0500   25,000,000.00  99.23869000000            User     -190,327.50
 A  57431 FHLB                            31339YAE2  185   1100  2.5000   22,995,000.00   22,379,614.71      285,840.63                
            07/02/03 07/02/07                         91    100  2.5000   22,995,000.00  97.32383000000            User     -615,385.29
                                                                ------- --------------- --------------- --------------- ---------------
   SUBTOTAL (Inv Type) 26 FHLB                    12.62%(M)      2.4476  480,960,000.00  474,796,910.85    3,070,912.71       73,591.97
                                                                 2.3916  480,978,251.91  98.71858600000                   -6,254,933.03
                                                                ------- --------------- --------------- --------------- ---------------

 A  56889 FNMA                            31359MKW2  185   1100  3.5000   25,000,000.00   25,112,507.50      257,638.89       45,393.65
            12/05/02 09/15/04                         44    100  2.1750   25,067,113.85  100.4500300000            User                
 A  57162 FNMA CALL 03-28-05              3136F3EW2  185   1100  2.3000   25,000,000.00   24,779,375.00      148,541.67                
            03/28/03 03/28/06                         94    100  2.3000   25,000,000.00  99.11750000000            User     -220,625.00
 A  58028 FNMA CALL 4-13-05 1x            31359MUX9  185   1100  2.1500   25,000,000.00   24,690,100.00      116,458.33                
            04/13/04 04/13/06                         56    400  2.1680   24,993,143.84  98.76040000000            User     -303,043.84

1                                                    SAN DIEGO COUNTY                                  
                                                   SHORT TERM PORTFOLIO                                
                                            INVESTMENT INVENTORY WITH MARKET VALUE                                        PAGE:    3
  (RPTMKT)                                                                                                   RUN: 07/12/04  09:56:50
                                            INVESTMENTS OUTSTANDING AS OF 06/30/04                                                  
                                                    MAJOR SORT KEY IS ICC#                                                          

   INVEST          DESCRIPTION              CUSIP   BANK   FUND CPN RATE     PAR/SHARES    MARKET VALUE   CURR ACCR INT UNREALIZED GAIN
   NUMBER      PURCHASE MATURITY DATE               BROK   SAFE  YTM TR            BOOK    MARKET PRICE    PRICE SOURCE UNREALIZED LOSS
  ------- ------------------------------- --------- ---- ------ ------- --------------- --------------- --------------- ---------------
 A  58029 FNMA CALL 4-13-05 1x            31359MUX9  185   1100  2.1500   25,000,000.00   24,690,100.00      116,458.33                
            04/13/04 04/13/06                         44    400  2.1906   24,984,538.37  98.76040000000            User     -294,438.37
 A  57342 FNMA CALL 06-02-04              3136F3UZ7  185   1100  2.0500   50,000,000.00   49,113,150.00       82,569.44                
            06/02/03 06/02/06                         16    100  2.0500   50,000,000.00  98.22630000000            User     -886,850.00
 A  57358 FNMA                            3136F3WS1  185   1100  2.0000   46,575,000.00   45,683,950.39       56,925.00                
            06/09/03 06/09/06                        100    100  2.0000   46,575,000.00  98.08685000000            User     -891,049.61
 A  58161 FNMA CALL 9-28-04 QTRLY         3136F5N23  185   1100  3.2600   25,000,000.00   24,913,805.00        6,791.67                
            06/28/04 06/28/06                         91    400  3.2681   24,996,221.13  99.65522000000            User      -82,416.13
 A  57446 FNMA CALL 07-09-04              3136F3M60  185   1100  2.0500   29,116,000.00   28,657,053.23      285,175.04                
            07/09/03 07/09/06                        101    100  2.0500   29,116,000.00  98.42373000000            User     -458,946.77
 A  57452 FNMA CALL 07-14-04              3136F3R24  185   1100  2.1500   25,000,000.00   24,550,295.00      249,340.28                
            07/14/03 07/14/06                         97    100  2.1500   25,000,000.00  98.20118000000            User     -449,705.00
 A  57453 FNMA                            3136F3Q74  185   1100  2.1200   50,000,000.00   49,071,055.00      491,722.22                
            07/14/03 07/14/06                        101    100  2.1200   50,000,000.00  98.14211000000            User     -928,945.00
 A  57495 FNMA CALL 02-27-04              3136F3W85  185   1100  2.2500   25,000,000.00   24,575,142.50      229,687.50                
            08/04/03 08/04/06                        105    100  2.2500   25,000,000.00  98.30057000000            User     -424,857.50
 A  57496 FNMA CALL 02-27-04              3136F3W85  185   1100  2.2500   25,000,000.00   24,575,142.50      229,687.50                
            08/04/03 08/04/06                         75    100  2.2500   25,000,000.00  98.30057000000            User     -424,857.50
 A  57504 FNMA CALL 08-11-04              31359MSV6  185   1100  2.7500   10,000,000.00    9,918,653.00      106,944.44                
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            08/11/03 08/11/06                         56    100  2.7843    9,998,902.19  99.18653000000            User      -80,249.19
 A  58045 FNMA                            3136F5PV7  185   1100  2.8200   50,000,000.00   49,598,040.00      282,000.00                
            04/19/04 04/19/07                        106    400  2.8200   50,000,000.00  99.19608000000            User     -401,960.00
                                                                ------- --------------- --------------- --------------- ---------------
   SUBTOTAL (Inv Type) 27 FNMA                    11.43%(M)      2.3644  435,691,000.00  429,928,369.12    2,659,940.31       45,393.65
                                                                 2.2928  435,730,919.38  98.67735800000                   -5,847,943.91
                                                                ------- --------------- --------------- --------------- ---------------

 A  56872 FHLMC                           3134A4PX6  185   1100  3.0000   25,000,000.00   25,019,750.00      345,833.33       11,094.52
            11/26/02 07/15/04                         55    100  2.0904   25,008,655.48  100.0790000000            User                
 A  56860 FHLMC                           3134A4GW8  185   1100  4.5000   25,000,000.00   25,099,722.50      425,000.00       24,154.19
            11/21/02 08/15/04                        101    100  2.0301   25,075,568.31  100.3988900000            User                
 A  56888 FHLMC                           3134A4LX0  185   1100  3.2500   25,000,000.00   25,143,272.50      103,819.44       54,484.85
            12/05/02 11/15/04                          9    100  2.2851   25,088,787.65  100.5730900000            User                
 A  57347 FHLMC                           3128X1GF8  185   1100  2.2500   25,000,000.00   24,445,305.00       42,187.50                
            06/04/03 12/04/06                          9    100  2.2500   25,000,000.00  97.78122000000            User     -554,695.00
 A  57348 FHLMC                           3128X1GF8  185   1100  2.2500   25,000,000.00   24,445,305.00       42,187.50                
            06/04/03 12/04/06                         91    100  2.2500   25,000,000.00  97.78122000000            User     -554,695.00
                                                                ------- --------------- --------------- --------------- ---------------
   SUBTOTAL (Inv Type) 29 FHLMC                    3.30%(M)      3.0510  125,000,000.00  124,153,355.00      959,027.77       89,733.56
                                                                 2.1811  125,173,011.44  99.32268400000                   -1,109,390.00
                                                                ------- --------------- --------------- --------------- ---------------

 A  57760 MTN GECC                        36962GA46  185   1100  2.8500   25,000,000.00   25,014,060.00      298,854.17                
            11/25/03 01/30/06                        100    400  2.2022   25,250,017.12  100.0562400000            User     -235,957.12
 A  57881 MTN  GECC                       36962GF82  185   1100  2.0000   25,000,000.00   24,687,327.50      209,722.22                
            01/30/04 01/30/06                         55    400  2.0000   25,000,000.00  98.74931000000            User     -312,672.50
 A  58094 MTN GECC                        36962GWC4  185   1100  5.3500   25,000,000.00   26,026,065.00      338,090.28      255,791.95
            05/12/04 03/30/06                        100    400  2.6710   25,770,273.05  104.1042600000            User                

1                                                    SAN DIEGO COUNTY                                  
                                                   SHORT TERM PORTFOLIO                                
                                            INVESTMENT INVENTORY WITH MARKET VALUE                                        PAGE:    4
  (RPTMKT)                                                                                                   RUN: 07/12/04  09:56:50
                                            INVESTMENTS OUTSTANDING AS OF 06/30/04                                                  
                                                    MAJOR SORT KEY IS ICC#                                                          

   INVEST          DESCRIPTION              CUSIP   BANK   FUND CPN RATE     PAR/SHARES    MARKET VALUE   CURR ACCR INT UNREALIZED GAIN
   NUMBER      PURCHASE MATURITY DATE               BROK   SAFE  YTM TR            BOOK    MARKET PRICE    PRICE SOURCE UNREALIZED LOSS
  ------- ------------------------------- --------- ---- ------ ------- --------------- --------------- --------------- ---------------
 A  58136 MTN TOYOTA MOTOR CREDIT CORP    89233PSC1  185   1100  3.0000   25,000,000.00   24,988,550.00       45,833.33        4,079.93
            06/09/04 06/09/06                         55    400  3.0332   24,984,470.07  99.95420000000            User                
 A  58142 MTN EUROPEAN INVT BNK           298785DE3  185   1100  3.0000   25,000,000.00   25,046,800.00       31,250.00       61,029.51
            06/16/04 08/15/06                        100    400  3.0305   24,985,770.49  100.1872000000            User                
 A  58010 MTN GECC                        36962GE34  185   1100  2.7500   25,000,000.00   24,734,672.50      183,333.33                
            04/06/04 09/25/06                        100    400  2.1202   25,341,733.11  98.93869000000            User     -607,060.61
 A  58031 MTN GECC                        36962GE34  185   1100  2.7500   25,000,000.00   24,734,672.50      183,333.33                
            04/08/04 09/25/06                        100    400  2.4105   25,099,152.94  98.93869000000            User     -364,480.44
                                                                ------- --------------- --------------- --------------- ---------------
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   SUBTOTAL (Inv Type) 40 MEDIUM TERM NOTES        4.66%(M)      3.1086  175,000,000.00  175,232,147.50    1,290,416.66      320,901.39
                                                                 2.4949  176,431,416.78  100.1326560000                   -1,520,170.67
                                                                ------- --------------- --------------- --------------- ---------------

 A  58090 PTS CCCIT 2003-A5               17305EBR5  185   1100  2.5000   25,000,000.00   24,839,850.00      145,833.34                
            05/11/04 04/07/06                         97    400  2.6644   24,929,380.01  99.35940000000            User      -89,530.01
 A  58062 PTS CCCIT                       17305ECA1  185   1100  2.5500   25,000,000.00   24,472,650.00      274,479.17                
            04/26/04 01/20/07                         56    400  2.9626   24,748,273.16  97.89060000000            User     -275,623.16
                                                                ------- --------------- --------------- --------------- ---------------
   SUBTOTAL (Inv Type) 47 ASSET BACKED PASS THROU  1.31%(M)      2.5249   50,000,000.00   49,312,500.00      420,312.51             .00
                                                                 2.8130   49,677,653.17  98.62500000000                     -365,153.17
                                                                ------- --------------- --------------- --------------- ---------------

 A  58164 RP MS                                        3   1100  1.5700  100,000,000.00  100,000,000.00*       4,361.11            0.00
            06/30/04 07/01/04                         56    300  1.5700  100,000,000.00  100.0000000000            BOOK                
 A  58165 RP DB                                        3   1100  1.5600  100,000,000.00  100,000,000.00*       4,333.33            0.00
            06/30/04 07/01/04                        100    300  1.5600  100,000,000.00  100.0000000000            BOOK                
                                                                ------- --------------- --------------- --------------- ---------------
   SUBTOTAL (Inv Type) 61 REPURCHASE AGREEMENTS    5.32%(M)      1.5650  200,000,000.00  200,000,000.00        8,694.44             .00
                                                                 1.5650  200,000,000.00  100.0000000000                                
                                                                ------- --------------- --------------- --------------- ---------------

 A  57535 NCD WESTDEUTSCHE                95753H2M2  185   1100  1.3300   50,000,000.00   49,972,035.50      583,722.22                
            08/20/03 08/20/04                         77    100  1.3300   50,000,000.00  99.94407100000            User      -27,964.50
 A  57717 NCD WESTDEUTSCHE                95753H4M0  185   1100  1.4300   50,000,000.00   49,927,555.50      478,652.78                
            11/03/03 11/03/04                         77    400  1.4300   50,000,000.00  99.85511100000            User      -72,444.50
 A  57822 NCD SVENSKA HANDELSBANKEN       86958YQ90  185   1100  1.3300   50,000,000.00   49,914,346.00      352,819.44                
            12/23/03 12/22/04                         91    400  1.3300   50,000,000.00  99.82869200000            User      -85,654.00
 A  57880 NCD ROYAL BK OF SCOTLAND        78009YH54  185   1100  1.2400   50,000,000.00   49,834,188.00      265,222.22                
            01/30/04 01/31/05                         91    400  1.2400   50,000,000.00  99.66837600000            User     -165,812.00
 A  57941 NCD ROYAL BK OF SCOTLAND        78009YH47  185   1100  1.3300   50,000,000.00   49,835,124.00      238,291.66                
            03/05/04 02/23/05                        100    400  1.2000   50,042,132.56  99.67024800000            User     -207,008.56
 A  57949 NCD SOCIETE GENERALE            83365WMD3  185   1100  1.1950   50,000,000.00   49,344,764.00      187,548.61                
            03/10/04 03/10/05                         55    400  1.2100   49,994,812.85  98.68952800000            User     -650,048.85
 A  57950 NCD SOCIETE GENERALE            83365WMD3  185   1100  1.1950   50,000,000.00   49,344,764.00      187,548.61                
            03/10/04 03/10/05                         55    400  1.2100   49,994,812.85  98.68952800000            User     -650,048.85

                                                                                    * MARKET = BOOK; DISCOUNTS, BOOK + ACCR INTEREST

1                                                    SAN DIEGO COUNTY                                  
                                                   SHORT TERM PORTFOLIO                                
                                            INVESTMENT INVENTORY WITH MARKET VALUE                                        PAGE:    5
  (RPTMKT)                                                                                                   RUN: 07/12/04  09:56:50
                                            INVESTMENTS OUTSTANDING AS OF 06/30/04                                                  
                                                    MAJOR SORT KEY IS ICC#                                                          

   INVEST          DESCRIPTION              CUSIP   BANK   FUND CPN RATE     PAR/SHARES    MARKET VALUE   CURR ACCR INT UNREALIZED GAIN
   NUMBER      PURCHASE MATURITY DATE               BROK   SAFE  YTM TR            BOOK    MARKET PRICE    PRICE SOURCE UNREALIZED LOSS
  ------- ------------------------------- --------- ---- ------ ------- --------------- --------------- --------------- ---------------
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 A  57953 NCD ROYAL BK OF SCOTLAND        78009YL59  185   1100  1.2000   50,000,000.00   49,766,322.00      186,666.67                
            03/11/04 03/11/05                         55    400  1.2100   49,996,528.35  99.53264400000            User     -230,206.35
 A  57961 NCD CIBC                        13606UU44  185   1100  1.2150   50,000,000.00   49,762,587.00      182,250.00                
            03/15/04 03/15/05                         55    400  1.2250   49,996,473.82  99.52517400000            User     -233,886.82
 A  57962 NCD SVENSKA HANDELSBANKEN       86958YZ58  185   1100  1.2250   50,000,000.00   49,767,748.00      183,750.00                
            03/15/04 03/15/05                         55    400  1.2350   49,996,474.35  99.53549600000            User     -228,726.35
 A  57979 NCD WESTDEUTSCHE LB             9575EAAR5  185   1100  1.2200   50,000,000.00   49,762,219.50      169,444.44                
            03/23/04 03/23/05                        107    400  1.2200   50,000,000.00  99.52443900000            User     -237,780.50
 A  57982 NCD CIBC                        13606UV35  185   1100  1.2300   25,000,000.00   24,882,438.00       84,562.50                
            03/24/04 03/24/05                          9    400  1.2300   25,000,000.00  99.52975200000            User     -117,562.00
 A  58050 NCD BLB CALL 08-19-04           0727M5U34  185   1100  1.2412   50,000,000.00   48,627,816.00      229,277.22                
            02/19/04 02/17/06                         94    400  1.2412   50,000,000.00  97.25563200000            User   -1,372,184.00
                                                                ------- --------------- --------------- --------------- ---------------
   SUBTOTAL (Inv Type) 82 NEGOTIABLE C/DS, FIXED  16.50%(M)      1.2613  625,000,000.00  620,741,907.50    3,329,756.37             .00
                                                                 1.2557  625,021,234.78  99.31870500000                   -4,279,327.28
                                                                ------- --------------- --------------- --------------- ---------------

 A  57930 NCD RABOBANK NEDERLAND          7497T1TD9  185   1100  1.5412   50,000,000.00   48,997,294.00      256,866.67                
            03/01/04 03/01/06                         94    400  1.5412   50,000,000.00  97.99458800000            User   -1,002,706.00
                                                                ------- --------------- --------------- --------------- ---------------
   SUBTOTAL (Inv Type) 87 NEGOTIABLE C/DS, 30/360  1.30%(M)      1.5412   50,000,000.00   48,997,294.00      256,866.67             .00
                                                                 1.5412   50,000,000.00  97.99458800000                   -1,002,706.00
                                                                ------- --------------- --------------- --------------- ---------------

 A  57999 CP SILVER TOWER US              82831MG24  185   1100  1.0500   25,000,000.00   24,999,062.50             .00                
            03/31/04 07/02/04                         91    400  1.0529   24,999,270.83  99.99625000000            User         -208.33
 A  58131 CP JUPITER SEC CORP             4820P2G66  185   1100  1.1000   50,000,000.00   49,990,625.00             .00                
            06/04/04 07/06/04                         44    400  1.1011   49,992,361.11  99.98125000000            User       -1,736.11
 A  58133 CP CONCORD MINUTEMEN CAP        2063C0G63  185   1100  1.1100   50,000,000.00   49,990,625.00             .00                
            06/07/04 07/06/04                        113    400  1.1110   49,992,291.67  99.98125000000            User       -1,666.67
 A  57848 CP BAVARIA UNIV FDG             0717P2G76  185   1100  1.1262   50,000,000.00   49,988,750.00             .00                
            01/13/04 07/07/04                        106    400  1.1262   49,990,666.67  99.97750000000            User       -1,916.67
 A  58152 CP GIRO BALANCED FDG            3763P2G77  185   1100  1.1800   49,605,000.00   49,593,838.88             .00                
            06/22/04 07/07/04                        106    400  1.1806   49,595,244.35  99.97750000000            User       -1,405.47
 A  58140 CP PARADIGM FDG                 69900KGC9  185   1100  1.2100   50,000,000.00   49,979,375.00             .00                
            06/15/04 07/12/04                         55    400  1.2111   49,981,513.89  99.95875000000            User       -2,138.89
 A  57868 CP MOAT FUNDING LLC             60687LGF8  185   1100  1.0900   50,000,000.00   49,973,750.00             .00                
            01/26/04 07/15/04                          9    400  1.0957   49,978,805.56  99.94750000000            User       -5,055.56
 A  58145 CP BAVARIA TRR                  0717MCGF9  185   1100  1.2500   50,000,000.00   49,973,750.00             .00                
            06/17/04 07/15/04                        112    400  1.2512   49,975,694.45  99.94750000000            User       -1,944.45
 A  57957 CP LEXINGTON PARKER             52952LGL0  185   1100  1.0600   25,000,000.00   24,981,791.75             .00                
            03/12/04 07/20/04                         44    400  1.0641   24,986,013.89  99.92716700000            User       -4,222.14
 A  57986 CP MOAT FUNDING                 60687LGM3  185   1100  1.0500   44,000,000.00   43,966,265.20             .00                
            03/25/04 07/21/04                         44    400  1.0536   43,974,333.33  99.92333000000            User       -8,068.13
 A  57867 CP SILVER TOWER US              82831MGS7  185   1100  1.1100   50,000,000.00   49,952,083.50             .00                
            01/26/04 07/26/04                         91    400  1.1163   49,961,458.34  99.90416700000            User       -9,374.84
 A  57795 CP NESTLE CORP                  64105GH64  185   1100  1.2100   35,000,000.00   34,951,700.00             .00                
            12/09/03 08/06/04                         55    400  1.2199   34,957,650.00  99.86200000000            User       -5,950.00
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   INVEST          DESCRIPTION              CUSIP   BANK   FUND CPN RATE     PAR/SHARES    MARKET VALUE   CURR ACCR INT UNREALIZED GAIN
   NUMBER      PURCHASE MATURITY DATE               BROK   SAFE  YTM TR            BOOK    MARKET PRICE    PRICE SOURCE UNREALIZED LOSS
  ------- ------------------------------- --------- ---- ------ ------- --------------- --------------- --------------- ---------------
 A  58000 CP EDISON ASSET SEC             28100LH97  185   1100  1.0500   21,035,000.00   21,003,552.68             .00                
            03/31/04 08/09/04                         44    400  1.0540   21,011,072.69  99.85050000000            User       -7,520.01
 A  58027 CP EDISON ASSET SEC             28100LHB2  185   1100  1.0700   50,000,000.00   49,921,416.50             .00                
            04/13/04 08/11/04                         44    400  1.0738   49,939,069.44  99.84283300000            User      -17,652.94
 A  58057 CP CONCORD MINUTEMEN CAPITAL    2063C0HC9  185   1100  1.1300   50,000,000.00   49,919,500.00             .00                
            04/22/04 08/12/04                         44    400  1.1340   49,934,083.33  99.83900000000            User      -14,583.33
 A  57987 CP KITTY HAWK FDG               49833LHG1  185   1100  1.0500   50,000,000.00   49,911,833.50             .00                
            03/25/04 08/16/04                         48    400  1.0544   49,932,916.66  99.82366700000            User      -21,083.16
 A  57772 CP SOCIETE GENERALE             83365RHT5  185   1100  1.2900   25,000,000.00   24,944,582.50             .00                
            12/03/03 08/27/04                         44    400  1.3025   24,948,937.50  99.77833000000            User       -4,355.00
 A  57958 CP  SYDNEY CAPITAL              87123LJ78  185   1100  1.0600   27,039,000.00   26,967,496.99             .00                
            03/12/04 09/07/04                         55    400  1.0656   26,984,861.91  99.73555600000            User      -17,364.92
 A  57956 CP ATLANTIS ONE FUNDING         04915TJ86  185   1100  1.0600   50,000,000.00   49,865,833.50             .00                
            03/12/04 09/08/04                         56    400  1.0656   49,898,416.67  99.73166700000            User      -32,583.17
 A  57808 CP SOCIETY GENERALE             83365RJA4  185   1100  1.2150   50,000,000.00   49,861,945.00             .00                
            12/15/03 09/10/04                         44    400  1.2262   49,880,187.50  99.72389000000            User      -18,242.50
 A  58016 CP WHITE PINE                   96432EJF3  185   1100  1.1100   15,079,000.00   15,034,433.11             .00                
            04/08/04 09/15/04                        105    400  1.1155   15,043,664.88  99.70444400000            User       -9,231.77
 A  58021 CP EDISON ASSET SEC             28100LK10  185   1100  1.1300   50,000,000.00   49,814,722.00             .00                
            04/12/04 10/01/04                         55    400  1.1361   49,855,611.11  99.62944400000            User      -40,889.11
 A  58022 CP EDISON ASSET SEC             28100LK10  185   1100  1.1300   25,000,000.00   24,907,361.00             .00                
            04/12/04 10/01/04                         55    400  1.1361   24,927,805.56  99.62944400000            User      -20,444.56
 A  58020 CP MOAT FUNDING                 60687LK89  185   1100  1.1400   50,000,000.00   49,792,375.00             .00                
            04/12/04 10/08/04                         44    400  1.1465   49,843,249.99  99.58475000000            User      -50,874.99
 A  58017 CP WHITE PINE                   96432EKC8  185   1100  1.1400    9,740,000.00    9,697,920.47             .00                
            04/08/04 10/12/04                        105    400  1.1468    9,708,231.37  99.56797200000            User      -10,310.90
 A  58026 CP SIGMA FINANCE INC            8265P0KJ1  185   1100  1.1300   50,000,000.00   49,771,402.50             .00                
            04/13/04 10/18/04                         44    400  1.1367   49,828,930.55  99.54280500000            User      -57,528.05
                                                                ------- --------------- --------------- --------------- ---------------
   SUBTOTAL (Inv Type) 91 COMMERCIAL PAPER, DIS.  27.90%(M)      1.1269   1051498000.00   1049755991.58             .00             .00
                                                                 1.1315   1050122343.25  99.83433100000                     -366,351.67
                                                                ------- --------------- --------------- --------------- ---------------

 A  57425 MM FEDERATED #10                           185   1100   .9713   32,500,000.00   32,500,000.00*      43,759.96            0.00
            07/01/03 07/01/04                         31    100   .9713   32,500,000.00  100.0000000000            BOOK                
 A  57427 MM FIDELITY FUND #690                       82   1100   .9916      100,000.00      100,000.00*      11,492.10            0.00
            07/01/03 07/01/04                         14    100   .9916      100,000.00  100.0000000000            BOOK                
 A  57428 MM BLACKROCK FUND #24                      152   1100   .9417    1,800,000.00    1,800,000.00*      17,100.70            0.00
            07/01/03 07/01/04                         60    100   .9417    1,800,000.00  100.0000000000            BOOK                

Page 7



mkt0604.txt
                                                                ------- --------------- --------------- --------------- ---------------
   SUBTOTAL (Inv Type) 97 MONEY MKT FUNDS ACT/365   .91%(M)       .9698   34,400,000.00   34,400,000.00       72,352.76             .00
                                                                  .9698   34,400,000.00  100.0000000000                                
                                                                ------- --------------- --------------- --------------- ---------------

 A  57478 CD SOUTHWEST COM                             2   1100  1.1000       98,000.00       98,000.00*          29.94            0.00
            07/21/03 07/20/04                         88    100  1.1000       98,000.00  100.0000000000            BOOK                

                                                                                    * MARKET = BOOK; DISCOUNTS, BOOK + ACCR INTEREST

1                                                    SAN DIEGO COUNTY                                  
                                                   SHORT TERM PORTFOLIO                                
                                            INVESTMENT INVENTORY WITH MARKET VALUE                                        PAGE:    7
  (RPTMKT)                                                                                                   RUN: 07/12/04  09:56:50
                                            INVESTMENTS OUTSTANDING AS OF 06/30/04                                                  
                                                    MAJOR SORT KEY IS ICC#                                                          

   INVEST          DESCRIPTION              CUSIP   BANK   FUND CPN RATE     PAR/SHARES    MARKET VALUE   CURR ACCR INT UNREALIZED GAIN
   NUMBER      PURCHASE MATURITY DATE               BROK   SAFE  YTM TR            BOOK    MARKET PRICE    PRICE SOURCE UNREALIZED LOSS
  ------- ------------------------------- --------- ---- ------ ------- --------------- --------------- --------------- ---------------
 A  58100 CD FIRST UNITED BANK                         7   1100  1.7700       98,000.00       98,000.00*           4.82            0.00
            08/26/03 08/25/04                         95    000  1.7700       98,000.00  100.0000000000            BOOK                
 A  58003 CD SD NATIONAL BANK                        159   1100  1.5000       98,000.00       98,000.00*         122.50            0.00
            04/01/04 09/28/04                         84    000  1.5000       98,000.00  100.0000000000            BOOK                
                                                                ------- --------------- --------------- --------------- ---------------
   SUBTOTAL (Inv Type) 1001 TD WITH CALC CODE OF    .01%(M)      1.4567      294,000.00      294,000.00          157.26             .00
                                                                 1.4567      294,000.00  100.0000000000                                
                                                                ------- --------------- --------------- --------------- ---------------

 A  57491 CD NEIGHBORHOOD BANK                       185   1100  1.6000       98,000.00       98,000.00*           4.28            0.00
            07/29/03 07/29/04                         90    100  1.6000       98,000.00  100.0000000000            BOOK                
                                                                ------- --------------- --------------- --------------- ---------------
   SUBTOTAL (Inv Type) 1002 TD WITH CALC CODE OF    .00%(M)      1.6000       98,000.00       98,000.00            4.28             .00
                                                                 1.6000       98,000.00  100.0000000000                                
                                                                ======= =============== =============== =============== ===============
                                   GRAND TOTAL                   1.8147   3791941000.00   3762229114.15   15,015,754.08      529,620.57
                                                                 1.7629   3791015827.32  99.21644700000                  -29,316,333.74
                                                                ======= =============== =============== =============== ===============
                                                                                    * MARKET = BOOK; DISCOUNTS, BOOK + ACCR INTEREST
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